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NO MONEY TRUST,

[SMORGAN REPLY

Banking Firm Says
Committee Raises Merely
a Bogey.

SITUATION

FALSIFIED

Country’s Financial Ills Due
to Worn Out Banking

CREDIT IS NOT CONTROLLED

Diffusion of Resources, Instead
of Concentration in New York,
Is Alleged Tendeney,
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LAWYERS MORTGAQGE CO.

RICHARD M. HURD, Precident
Capital & Surpies, $8,500,000
GUARANTEED MORTGAGES
NETTING 415% TAX EXEMPT

tg Liberty Street, Manhattan
184 Montague Street, Brooklyn

1 italles are our own) that these same
wups of financiers * * * are on-
* & * {0 regwlate the interest
money . to create, avert and
Hera ig a specifie
novel economic theory,
of which cannot fall to

of a
publication

the factors which determine Inter-
rates are not local in thelr source, but
worldwide, being determined and-—
Ing to the freedom of International ex-
being reguluted by the average
nand for eredit throughout the world's
murkgts It any man  or
i of men had the ability and re-
irces— which they have not—to with-
d credits in any one market ke New
rk, the situation would ordinarily be
mmptly relieved by the automuatic in-

ane

form mubject to tho selfish use or abuse
of individuals. SBuch an ldea excites the
public mind to demand the correction
of a fancied situation which does not
and, in our belief, never can exist.

In like manner an endeavor has been
made to show, not by means of exact
statistics which alone can tell the story,
but rather through disjointed testimony
obtained in the shape of replies to hy-
pothetical questions, that New York Is
far outstripping the rest of the country
in comparative banking resources. Pre-
cisely the contrary is the case. The re-
ports of the Comptroller of the Currency
show not only that there has been no
#uch tendency here but that for some
time New York's proportion of the coun-
try’'s bonking capital and resources has
been declining.  The banking resources
of  forty-one other States have In-
creased since 1900 more rapidly than they

have in New York State; and, whereas
in 1800 New York city banks represented
28.2 per cent. of the banking resources

of the United States, now, as pointed out
in Mr. Davison's statement, they repre-
sent only 180 per cent. of such resources

Thie striking tendency toward a greater
and greater diffusion of American banlk-
ing is illustrated further by the fact that
between 1900 and 1812 the number of in-
dependent banks in the country has, nc-

cording to the hest reports obtainable,
Increased from 10,378 to 25,160, or by
more than 140 per cent,, while the pop-
ulntion inereased by less than 25 per
cent in the same period.  Here is com-
plete evidence of a tendency  operating
to-day  toward the decentralization of

banking facilities

Incomplete and Misleading Filgures.

commitment on the part of bankers of
$126,000,000. Bo that if transactions of
such magnitude are to ba carried on the
country ohviously requires not only the
Iarger Individual banks but demands also
that those banks shall cooperats to per-
form efficlently the country's business, A
step backward along this line would mean
a halt in industrial progress that would
affect every wageearner from the At-
lantic to the Pacifie.

Cooperation Necessary,

We lay perhaps especial stress upon
this point because of what seemed to us
A readiness upon the part of yvour com-
mittee to adopt the fdea that in such
cooperation by bankers there lies the
germ of something sinister and dangerous
and that, to quote once more from House
Resolution No. 604, such cooperation has
been developed to the extent that “these
groups of individuals” can “prevent com-
petition with the enterprises in  which
they are interested, to the detriment of
Interstate commerce and of the general
public.”

Nothing else certainly could he more
germane (o an  investigation like that
of your committee than an inquiry as
to whether, through any means exerted
by banks or bankers, interstate commerce
Is heing restrained. But as establishing
or even sugresting such a contention, we

have bheen able to find no  testimony
whatever upon the records of vour com-
mittee If any such evidence s avail-

able we helieve it important that it should
be produced. o far as our observation
and  experience go we can make the
positive statement that except under un-
favorable money market conditions we
have never heard of any responsible and

e e T o
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*“ Plough deep, while Sluggards sleep,

have had.

all rooms in the house.

And you shall have corn lo eal and to heep.”
—John Ploughman.

Today the Last Day!

Today, February 28, is the last day of the February Furniture Sale
at the John Wanamaker Store—ending the most successful February Sale we

| Today is the Last Day to Secure
Furniture at Half its Price

Not half-price furniture, but regular Wanamaker Standard furniture at
half Wanamaker prices. Single pieces and suites for bedroom, dining-room and

Today is the Last Day to Secure
All the February Economies
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